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What’s Coming?

| Will stock pri
higher or—

Bonds—up or down?

How about money rates
and general business?

Babson’s Repot

clients have just received
“The Outlook for 1923”,
the plain facts on the sit-
you what is to happen
in the various of business and
finance during the next 12 months.
It is of vital importance! With this in-
formation you can see what's ahead and
govern yourself accordingly.

Report on Reques

{
Tear out the memo — now — and

move

-

18,000 Babson

:ﬁﬂl‘m

gives
uation and

.hand it to when
you dictlteygxg s mail.
For Your

Write the Babson Statistical Organization,
Wellesley Hills, 82, Mass., as follows: Plea
send me Bulletin 98M4 and TR
booklet, “Getting the Most
Jfrom Your Money”—gratis.

_

We take pleasure in announcing that

MR. WILLIAM J. MAIER

Comprroller of the State
of New York

will become associated with this company
on January and, 1923, as Vice President
and Director.

The company will continue to transact a
general investment business, specializing
in Bonds and Short Term Notes.

R. F. DEVOE & COMPANY

INCORPORATED
677 EXCHANGE PLACE, NEW YORK CITY
Teephone Recron s8oo

——

No. 2

Hayes Wheel Company

! Largest Manufacturer of Auto-
mobile Wheels In the World

Among the better known makes of auto-
mobiles equipped with Hayes Wheels are

Chevrolet
Durant
Willys-Overland

Ford Star

Bulck Nash

Descriptive drewlar eailed wpon requend |

MCClure, Jones & Reed

Members New York Stock Exchange
115 Broadway New York

To Offer Stock
Of New Armour
Corporation

‘Sale of 60,000,000 Shares
| Pref'd and $50,000,000
' Bonds Projected; May Be
. Delayed Until After Jan. 1

Will Cut Interest Charges

Financing Will Prepare Way
for Morris Merger, but
Has No Direct Relation

Publie offering of 60,000,000 shares
| of preferred stock of a new subsidiary
of Armour & Co., application for the

w‘ﬂd diter,

The Tribune,
Naasau Street, New York City.
“Listened to Glib Salewmen™

Question— I!"lnﬁ ron a constant resder
of yous most valuabis paper, 1 wanld very
much like your advice on ene or iwe
thi am s warking gl and threugh
my fooltabness listensd o hilh salesmen of
the so-ralled Dustness Dullders and have
tavested with thesn mare than JL166 in
all—soms of It my good IJbo"r bonds
Neow | doubt If 1 will sver be abls to gt
any of it back. Wil yeu kipdly
sny Information pessibie on the foilew
Manhatian Mggly-Wiggly. 848 Urban
Maotion Pieture, $508 am In doobe about
Plggly-Wiggly. What 1 de want te know
1 1?{ can seil iha Urban steck 1 will
be & year in It in Fehruary and do pot aee
much prospecis.- E

Answer — Husiness Bullders, Inc,

James W. Elliott's sg-called man build- isplay of #
formation of which was reported as ing organization, is being liquidated, ‘f;:n?n: s “,.. were more aﬂlf:hbm
{being prepsred st Wilmington, Del,|we are informed by the vecelver, and 1t | S E S egular, Continental Mines
| yonterdny, and of & new Inste ei‘ s considured doubtful whether there 14 sbove 5, but some of uh'n lower
| $50,000,000 first mortgage b per cent |wiil be anything loft for atockholders | *® od shares were pressec. hnldﬂch}
! Jong-term bonds of the same company |after ereditors’ claims ars met. You [PEIcte ntinued active on reports ©
is projected within the next fortnight, | ghould consider yourself fortunats not b rean in deep dri.lllnlbﬂ rations, A
it was learned suthoritatively yester-|to have bonght shares of this also. prog hase which I» cing rapidly |
day. Efforts are b"‘": made to shape | Manhattan Piggly Wiggly is in reor M-hﬂ‘; b
| the stock issus for distribution this|ganization. Whether stockholdersg will | PU¥ Industrials
| week, but the outlook last night wasthat | receive much of value iv considered Open, Tigh. Tow. 148t
its snle might be deferred until after| doubtful, to say the lest. Urbam |fales  _ cnpy . 64 o :: H
| January L Motion Pictures has sought recently 11308 sAcims Facking 23 By He 0%
The financing will be undertaken to|to raise aditional ea 1uﬂ the salen | “1o0 Atumingm. ... fi:.‘ 1w 18 18
| prepare the way for acquisition of [of netes to stockhelders, from which [ 700 Am Hamalnser 3% ,g
|\iorris & Co., but bears no direct re- |the inference may ba drawn that fts | 300 AT o Constab 204 30D
| Intivn to that deal. Bankers familiar|progress Is none ta sabstantial. The n Pruft ::. _'l"ﬁ
with the negotiations said yesterday | eompany has not been direcdly affected s oy
thnt what waa contemplated was tanta- | by the collapse of Busines Huilders, 1 14
| mount to n complete revamping of the lrlimn:h. according to W. C. Bentley, 1 ls;‘o
| present  Armour COI'I"P‘I)‘;IJ'! nuncial | {ta former treasurer, the stock welling BNy 1%
structurg. Tho $60,000, 7 per cent |eampalgn condocted for Urban wan : 3
notes maturing in 1931 are to be | never completed by Mr. Elllott, who 84
ealled for redemption in the near | had the original contract for sale of N
| future. The company's bank loans, |the shares to the public We know of | 22 %
which from the nature of ity business |no market for the mtock. Two more | 100 COKA ( Bur, . 1% TH
| uro necessarily high, are to be patd off. | hearings in the Husiness Builders op-! ipl s W Coal.119 118
Its eash position, already strong, i to |isode are scheduled before Referve | 100 Dort Motor. - :‘- :l:
| be_strengthened. Fetar B. Olney jr. this week, ane this | 3670 Dubilier ©& T8 .5 o5
Thers Is no present intention to dls- | afternoon and one Friday afterno - ARt M of 1. 3% &
turb the sm.&o.mo roal ostate first | An effort will be mads to Lve Mr. | e Stesl , 18 t:.'
| mortgage 4% per cent bonds of the|liott testify at the Friday hearing, it} 4808 Eed o & :,',., L
| Ilinals esrporntion, due in 1830. These | is said. l‘;:"’l; "}‘;f Can.338 198
|l ure callable at 102% and interest on —_— ’ 140 Qardner Mot "
any interest date upon twelve weoks' Some Bonds Not Migh Grade | 518 Gilletts a.(I: n., 8 l{:
notice, but thelr coupon rate Is 80 10W |  Question—1 have §3,060 to fnvest. Wil :!:; ::D:.Ir.:n Goal. 3% ¥
that their refunding would not be|ryou plesss sdvies me? 1 have §3.560 208 Tl Bfa..cses B0 0N 8
profitable, it was pointed out yester- income ysarly that T do not need to Bee| 555 W H e pt1ea% 106K
day. Further, whereas the 7 per cont S8 alL Sow Iy N § am sonsidering | oo e Y
O R at  approximabely | Uroet Bone fowar s, fmpire Gins ang Pusi | 518 Hares-wheal . 4% 4%
their eall price, the 4'%%s have rocently | T4 Metrog r ¢ b9 sHayes V'O T
been selling st below 80. The Als|erh f" {Jmis ; ‘.:"
| wore wold in 1009, and since then the | ¥5i,ioeTe Po 1y
company is stated to have dcwlopedl' . k. Praniioes | i
suficlent assets not covered by the) hned of your ewn N
el whal would you pul It InT Fy "

indenture of that issue to enablo the e xwall Ifkelthood of being &

Delawnare concern,
Independent of Merger Plans
Bankers emphasized that the finan
] yrations contemplnted were en- |
independent of the merger plan.
would be undertaken any
{o reduece the interest charges
mour & Co, and generally to re- |
vise its financial strocture. It in be-
leved that they wouid fecilitate ae- |
complishment of the merger without |
udditional financing when the time for
the consolidation is thought ripe. | permanent investment.
The interests handling the negotin- | 8s, American Writing FPaper 6 {the
tions mre the Chase Securities Cor- . coupon rate was reduced from 7 to @

new

ovent
of Ar We are not sble to judge
h from the fact that you have $3,000 sur- |
plus income every year whether the
securities you are contemplating are |

Answer

the kind that you should held for

poration, the Continental and Com-| per cent last January) and Empire
Irlnr:]'tlal Trust nnd Savings Bank of | Gas and Fuel 7'4s contain a business
Chieage, and Halsey, Stunrt & Co. | risk that not every woman can afford

to assume, even though she may have
| surplus income Thi
— are an unsecured note isrue created to

WILMINGTON, Del, Dec. 26—The| furnish capital needed to earry out
Corporatien Trust Company of Amer- the veadjustment plan. They are not
ien, it was learned here to-day, is pre- for anyone who
paring an application for a charter for The
|the new Aymour Mewt Packing Car-
poration. Somo details of phraseology
are yet to be decided upon, and until
the spplieation in filed at the stats
Capitol at Dover no information will
be given out,

In he Issues will be widely syndi-

ented for public distribution, Interborough 6s

s deslrable seeurity
eannot take some visk
fist llem on &l n
erty, and the 7a are
These two are the
the bonds you nre
from the three mention

wll

Silability of Eaming Power

w

Drawing Up Application
CHICAGO, Dec. 2. Atjorneys here A e Bty e
are drewing up the details for mpplica- | New York Ce
tian in Delaware for a charter for o' shares of 1
£100,000,000 Armour & Co. cor- !
poration, termed a subsidiary of the 1 out
nresent Armour & Co, and which §t] Bteel
wnn belleved hers to.day was one of | greferred, t
the preliminary stops to the purchase | AMmerican Tolepborn et -
and nhmr{i':nn of Morris & Co. | Loitatan on Baraing Pewer of
The enly information made public| The FPennsylvar
wns that it was proposed that the new
ration should nuthorize §160,000,-
i atock. divided inte 5110,
000 0 nd 860,000,000 of
common stack, Only about $110,000.-|
000 of the stock would be ixsued. Answer — In conaldering common
“The new corporation will be & sub-| stocks more weight should 1“.a given to
sldinry of the present Armour & Co." | »tability of enruing power than to the

now

& per oent
eguity 123
arn, A

'
nia eemes best
ou w8 G

ik

wpinton

said Attorney Russell Platt. stock’s equity in tanpible preperty.
The purpose of the new corporation. This is especially true when L I8 &
o said, was to handle cortain business | Tailrond stock that is being a e,

maur & Co., but sald he conld not | for railroad property i3 good
detail and refused to discuss, Purpons only, namely, transportati
ethor or not the purchase of Morris | The value of & stoek In its value as a
L "o, wan involved. Morris & Co, had partnership in a going concern. From
y connection with the mew corpora- | the standpoint of stability of earning
n, he sald, powsr, we prefer Norfolk & Western
Armour & Co. at present has an au. and New York Central to Pennaylvania

thorlzed capltal stock of §400 000,000,

f Arm

)

f Fractional Lots
Your Inguiries Ineited

Bendl for copr of our

“Trading Suggestions,”

Please Mention M-108

WILSON & CHARDON

Members Consalidated Stock Erch of N7,
62 Broadway New York

Telephons Whitehall 1844

Capitol Nat'l Bank |
STOCK

Bowgit~-Beld—furted

BANK of the
MANHATTAN COMPANY
" 40 Wall Street, _!.. York

h’.w&cm

Nembers N. Y. Btock Rechuupe

vm—— |

74 Broadway New York City e tieterylink
FPhone Whitehall #7840 ; Clbl.t:l‘ sl}n.ooo.ooo
Branch Office ndivided
88 Wost 39t 8r, New York City. SER ISR
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« balanee common stock lasues, al.| Question—I have ™ .q asked by a frie :
though only & part of the common stock | 7, Ad4¥iae her 1n dl - nve “ ;
ever was Issued, :1-,'.‘. ::;.hl' a gl

Morris & Co. has §30,000,000 fn com- | 4 %= baing e 1 H 3
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Gains
On Curb Exchange

77 Witk

NUSUAL conditions provide a limited

entirely safe
investors who take qui

opportunity.

Interest rates are rapidly d€
clining. Already the average
rate earned by safe bonds is
close to 69'0.

There is scill an opportunity
for Investors to secure Forman
bonds having the same degree
of safety and drawing 7%
terest. We offer a limited num
ber of such securities,

Full Protection —
High Yield
Each Formag Bond Is a first

lien on improveqChicago Real
and finest

e it possible for us to
the unsurpassed record
s without loss to a

Cantains a lsting of

man Bonds whm'n "S:f:z
tlonally sttractive at this time
for their yield of 7. A fow

of each imue 1| availably
in $100, 500, and $1000 Ut

At the present rate of sale the
supply will b
I“p ¢ quickly e

for Every Investors Needs

If you have money to invest
now, allow us to give you pat
ticulars of these attractive
Forman Bonds. Or if you have
bonds maturing at an early
date let us exchange them now
or Forman Bonds while you
still are able to obtain 7%.

the property
ket value greatly in

the amount of the bond-iss Them An suthentle work
The net incomes from the '“ ?h:.:g? Jf :ﬂnﬂ:‘%
operties range from two-and- the| appended request el st moet | hﬁh
@M\ to five times the annual ther one ot both t:.;‘.:d;mh' OWA M. Formen
t. The bonds range in ¢ 'he books described in the- | guide fuf':;hm:m
tors.

panel. They will be sent with-
out cost or obligation to any-
one interested, together with
full information on the fow
79, Forman Bonds still avail-
able. Immediate action is necey”
sary as these preferred issues
are very rapidly being taken up.

Book Regues p
Sosk Rahes_Peup
t‘&--r."":"’vl’ﬂlﬂ & Company
Munroa Sirest, Chicago

Without cost ot cbligarton
i o skl oo e
show, Mo malesman 0 o call on me,

0 How t9'Gee 7% Wikch Safery
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105 W. MONROE ST. CHICAGO
J37 Years Without Loss to a Customer

Balen a. Migh. Low, Last
1000 *Muby Mand... 24 34 3¢ @4
1006 *Eandstorm K ] 3 3 2
1008 *Sil M of Amn.. 1B 14 18 H
on Bliv [ i (1] 1 30 .
mP&G. t4 54 1% 34 "
' » 1 i
’ . ‘ § |
4000 *Ruccosa AMin, . 44 i i i
eck Jughes. 80 84 10 54
Tens Cashboy. ;‘. 12 13 ;.:
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1400 Tono Ext...... AW 34 3 3% - . .
2002 *Tons Midway, 13 11 13 12 lr lnla
84 Trinity Coppar. 1 1 1 1
460 *Tuolumae. ... (21 1] (L]
404 i'lnn-a Eastern ;ii % 14 14 i 1
3000 U B Cont..... 1 17 18
R il e | 4%% Bonds |
100 Weat End Cona 14 16 10 g
2008 *West Fnd Bxt & 6 ; 6
§000 *White . 18 1t 14 1 uar L -
s it T el S G S Dated January 1,'1923 Due Janoary 1, 19
400 *Tuken Geld.. 89 10 M0 Principal and semi-annual interear (January 1 and July 1)
*elly centa & shars. payable in New York City or Richmand. Coupon Bonds
Bonds in denomination of $1,000, registerable as to principal only 3
Sates (380 omitted), Opan, High. Low, Last or as to principal and meerest.

Ji Alltedl Packer dx 75 ih ik .

it S Interest Exempt from all
A it SR | Federal Income Taxes

LA nes Gore os. 1918 VG AR i : : : ]

A s e 558 s 2 The City of Richmond, with an Estimated Val-
1% Anmconds, oo 1014 101% 1018 uation of taxable property of $43§,000,000 and
14 3 104 #n Assessed Valuation of $289,703,042, has a

Net Bonded Debt, with Sinking Fund and
Water Debt deducted, of $18,519,040. The

population in 1920 was 171,677.

Price 104.46 and accrued interest,
to yield about 4.25%
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